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October 29, 1992 


Ms. Arlene C. Mays 
Philip Morris USA 
P.O. Box 26603 
Richmond, Virginia 23261 


Dear Arlene: 


In response to your request for financial information for 
the 1993 Buying Plan, we offer the following: 

On May 5, 1992, the management shareholders of Gravure 
Packaging, in conjunction with First Union Commercial Corporation 
(First Union), acquired the interests of the remaining share- . 
holders. This transaction was made possible because First Union 
was impressed with the performance of the Gravure Packaging 
management, and preferred to participate in the future growth of 
the company on an equity basis, rather than strictly as a lender. 

The management has always been committed to growing the 
company and is delighted to have a strong financial equity 
partner who is motivated to provide the capital to continue to do 
this. As part of the package. Gravure Packaging now has a four 
million dollar five-year working capital line and commitments to 
expand our plant and add an additional press line. 

Several years ago First Union participated in a very 
successful similar investment with Mebane Packaging, an offset 
printer in North Carolina, and has thus far provided the 
financial resources for three expansions and one aquisition 
within a 3-year period. 

We believe our present arrangement with First Union places 
Gravure Packaging in a very strong financial position to continue 
our program of growth and expansion to meet our customers' 
needs. If you would like to discuss this information further, 
please call us, or, if you would like to talk directly to First 
Union, you may contact Mr. L. Watts Hamrick, Vice President of 
the Investment Banking Group, at (704)374-4767. 
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jincpxely, 

rohn S. Waring, III 
President 


JSW/dmr 


Gravure Packaging, Inc. • 4500 Sarelien Road • Richmond, VA 23231 
(804) 222-1016 . FAX (804) 226-2350 


Source: https://www.industrydocuments.ucsf.edu/docs/rkxlOOOO 

































